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OATH OR AFFIRMATION

I, RABINDRANATH f/SeffM4 , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

WESTROCK CAPITAL MANAGEMENT, INC· , as

_of DECEMBER 31ST , 2019 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

Stateof )Ù A ntyof ure

Subscribedands bef meo

Notary Public a p t '** ».IE:

This report **contains (check all applicable b
(a) Facing Page. •• •

(b) Statement of Financial Condition. ST
(c) Statement of Income (Loss) or, if there is other c0 ensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).
(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

0 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

Q (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

Be(1) An Oath or Affirmation.4 (m) A copy of the SIPC Supplemental Report.

Q (n) A report describing any material inadequacies found to exist or found to haveexisted since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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REPORTOFINDEPENDENTREGISTEREDPUBLIC ACCOUNTINGFIRM

To the Management of Westrock Capital Management, Inc.

Opinion on the Financial Statements

We haveaudited the accompanyingstatementof financialcondition of Westrock CapitalManagement,Inc.as of December
31,2019,the related statementsof comprehensiveincome, changes in stockholder'sequity,,andcashflowsfor the yearthen
ended,andthe;relatednotesandschedules(collectively referredto asthe "fmancialstatements").In our opinion,thefmancial
statements presentfairly, in all material respects,the financial position of Westrock Capital Management,Inc. as of
December 31,2019,andthe results of its operations andits eash flows for the year then ended in conformity with accounting
principlesgenerallyacceptedin theUnitèdStatesof America.

Basis for Opinion

These financial statementsarethe responsibility of Westrock Capital Management, Inc.'s management.Ourresponsibility is
to expressan opinion on WestrockCapital Management,Inc.'sfinancial statementsbasedon our audit. We are a public
accounting firm registeredwith the PublicCompanyAccounting Oversight Board(UnitedStates)(PCAOB)andarerequired
to be independent with respectto Westrock CapitalManagement,Inc.in accordancewith the U.S.federalsecurities lawsand
the applicable rulesandregulationsof thoSeouritiesandExchange Commissionandthe PCAOB.

We conductedour audit in accordance with thestandardsof the PCAOB.Those standardsrequire that we plan andperform
the audit to obtain reasonableassuranceabout whether the financial statementsare free of material misstatement,whether due
to error or fraud. Our audit includeciperforming proedures to assessthe risks of material misstatement of the financial
statements, whether due to error or fraud, and performing procedures that respond to those risks.Such procedures included
examining, on a test basis,evidence regarding the amounts and disclosures in the financial statements.Our audit also
included evaluating the accounting principlesusedandsignificant estimates made by management,as well as evaluatingthe
overallpresentation of the financialstatements We believe that ouraudit providesareasonablebasis for our opinion

Auditor's Report on Supplemental Information

The ScheduleI-Computation of Net Capital,Schedule II-Computation for Reserve Requirements, Schedule III-Information
Relatingto PossessionorControlRequirementshasbeensubjectedto audit proceduresperformed in conjunction with the audit
of WestrockCapitalManagentent,Inc sfinanoialstatements.Thesupplementalinformatioeis thesesponsibilityof gestrock
Capital Management Inc 'smanagement.Our audit procedures included determining whether the supplementalinformation
reconciles to the financial statementsor the underlying accountingand other records, as applicable,and performing
procedures to test the completenessandaccuracy of the informationpresented in the supplementalinformation.In forming
our opinion on the supplementalinformation,we evaluatedwhether the supplementalinformation,including its form and
content,is presented in conformity with 17C.F.R.§240.17a-5.In our opinion, the ScheduleI-Computationof Net Capital,
ScheduleII-ComputationforReserve Requirements,ScheduleIII-Information Relatingto Possessionor ControlRequirementsis
fairly stated,in all material respects,in relationto the financial statementsas awhole.

We have servedasWestrock CapitalManagement, Inc.'sauditor since2015.

Melville, NY

February 25,2020



WESTROCK CAPITAL MANAGEMENT, INC.
STATEMENT OF FINANCIAL CONDITION

DECEMBER 31,2019

ASSETS

Current assets:

Cash and cash equivalents $ 37,482
Due from Clearing Firm . 16,266
Investment- securitiesowned at fair marketvalue 1,750,499

Total current assets 1,804,247

Capitalizedassets,net of accumulateddepreciation
and amortization of $203,136 -0-

Depositheld by clearing firm 15,000
Other assets 685

Total assets $1,819.932

LIABILITIES AND MEMBERS' EQUITY

Current liabilities:

Accrued expensesand accounts payable $ 9,204
Due to broker 894,780

Total liabilities 903,984

Stockholder'sequity
Capital stock - no parvalue, $250 stated value

Authorized - 1,000shares
Issued and outstanding - 40 shares 10,000

Additional paid-in capital 146,976
Retained earnings 758,972

Total stockholder's equity 915,948

Total liabilities and stockholder's equity $ 1,819,932

The accompanyingnotes are anintegral part of these financial statements
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WESTROCK CAPITAL MANAGEMENT, INC.
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2019

Revenues:

Commissionandfees $ 206,591
Commission- Mutual Fund Trailers 6,465
Interest and dividends 29,361
Other income 4,780
Net realizedandunrealizedgain/(loss)on investments 346,958

Total revenues 594,155

Expenses:

Clearingandregulatorycharges 45,416
Payroll andrelatedexpenses 14,113
Rent 48,000

Depreciation and amortization 7,360
Interest expense 61,666
Insurance 4,664
Travel 9,370
Professionalfees 6,180
Office and other expenses 38,572

Total expenses 235,341

Net Income $ 358,814

The accompanyingnotes arean integral part of thesefinancial statements.
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WESTROCK CAPITAL MANAGEMENT, INC.
STATEMENT OF CHANGES IN STOCKHOLDERS' EQUITY

FOR THE YEAR ENDED DECEMBER 31,2019

Stock Additional
At Stated Paid - In Retained

Value Capital Earnings Total

Balance,January 1,2019 $10,000 $146,976 $458,321 $615,297

Stockholders' contributions - - - -

Stockholders'distributions - - (58,163) (58,163)

Net Income - - 358,814 358,814

Balance, December 31,2019 $10,000 $146,976 $758,972 $915.948

The accompanying notes are an integral part of these financial statements
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WÉSTROCKCAPITAL MANAGEMENT, INC.
STATEMENT OF CASH FLOWS

YEAR ENDED DECEMBER 31,2019

Cash flows from operating activities:
Net Loss $ 358,814
Adjustments to net income:

Depreciation and amortization 7,360
Changesin assetsand liabilities:

Due from broker (5,055)
Accrued expensesand accounts payable (10,478)
Investments at fair market value, net (439,077)
Due to broker 124,580

Net cash provided by operating activities 36,144

Cash flows from investing activities: - 0-

Cash flows from financing activities:
Shareholders'distributions (58,163)

Net cashusedin financing activities (58,163)

Net change in cash andcash equivalents (22,019)

Cashandcashequivalents,beginning of year 59,501

Cash and cash equivalents, end of year $ 37,482

SupplementalDisclosures:
Interest paid $61,666
Income taxes paid 50

The accompanying notes are an integral part of these financial statements
-6-



WESTROCK CAPITAL MANAGEMENT, INC.
NOTES TO FINANCIAL STATEMENTS

Note 1 - Business Description

Westrock Capital Management,Inc.,an S Corporation, was incorporated in the State of New York on July 1,
1996. Westrock is a broker-dealer registered with the Securities and Exchange Commission (SEC) and a

member of the Financial Industry Regulatory Authority (FINRA). Westrock's operationsprimarily consistof
securitiestransactions performed on an agency basis for customers.

Note 2 - Summary of Significant Accounting Policies and Adoption of New accounting Standard

The majority of Westrock's revenue is recognized at a point in time basedon the transfer of ownership of
securities.The adoption of this ASU did not have a significant impact on Westrock's financial statements.
Westrock's revenue arrangements generally consist of single performance obligation to transfer promised
securities.Basedon Westrock's evaluation processand review of its contracts with customers,the timing and
amount of revenue recognized previously is consistent with how revenue is recognizedunder the new standard.
No changes were required to previously reported revenues as a result of this adoption.

Cash and Cash Equivalents
For purposes of the statement of cash flows Westrockconsidersall highly liquid debtinstrumentswith maturity
of three months or less to be a cash equivalent.

Recent Accounting Pronouncements

In February 2016, the FASB issued Accounting Standards Update ("ASU") 2016-02, Leases (Topic 842),
which requiresalesseeto recognize assetsandliabilities on the balancesheet for operating leasesandchanges
many key definitions, including the definition of a lease.The new standard includes a short-term lease
exception for leaseswith a term of 12months or less,aspart of which a lessee can make an accounting policy
election not to recognize lease assets and lease liabilities. Lessees will continue to differentiate between
finance leases (previously referred to ascapital leases)and operating leases using classification criteria that
are substantially similar to the previous guidance.In July 2018, the FASB also issued ASU 2018-11, Leases
(Topic 842): Targeted Improvements, which permits entities to continue applying legacy guidance in ASC
Topic 840, Leases ("ASC 840"), including its disclosure requirements, in the comparative periods presented
in the year that the entity adopts the new leasing standard.Under this transition method, the cumulative effect
of initially applying ASC 842 is recognizedasan adjustment to the opening balanceof retainedearningsor
accumulateddeficit atthe beginning of the annualreporting period that includesthe dateof initial application.
The new standard became effective for annual reporting periods beginning after December 15,2018.

Short-term lease exemption for lessees as discussed in ASC 842-20-25-2 is a lease which a lessee may elect
not to apply the recognition requirements of ASC 842.This election should be made by class of underlying
asset.If a lessee chooses to elect this short-term leasemeasurement and recognition exemption, it should
recognize the lease payments in on a straight-line basis over the lease term.

The ASC 842 Glossary defines a short-term lease:A leasethat,at the commencementdate,hasa leaseterm
of 12 months or less and does not include an option to purchase the underlying asset that the lessee is
reasonably certain to exercise.

-7-



. WESTROCK CAPITAL MANAGEMENT, INC.
NOTES TO FINANCIAL STATEMENTS

Useof Estimates

The preparation of financial statements in conformity with accounting principlesgenerally accepted in the United
States of America requires management to makeestimates and assumptions that affect the reported amounts of
assetsand liabilities anddisclosure of contingent assetsand liabilities at the date of the financial statementsand
the reported amounts of revenue and expensesduring the reporting period. Actual results could differ from those
estimates.

Furniture, Fixtures and Equipment
Capitalized assets are recorded at costs and depreciatedover their estimateduseful lives using accelerated
methods.

Revenue Recognition
Securities owned arerecorded at fair value basedon quotedmarketprices.Securitiestransactionsandrelated
clearing expenses are recorded on the trade datebasis.Unrealized andrealizedgainsand lossesare reported on
a net basis.See Note No. 3 - Revenue from Contracts with Customers

Method of Accounting
The financial statementshavebeenprepared on the accrual basisof accounting

Subsequent Events
ASC 855 Subsequent Events sets forth general accounting disclosure requirements for events that occur
subsequent to the balance sheet date but before Westrock's financial statements are issued. Westrock has
evaluated events through February 25,2019, the datethe financial statementswere availableto beissued.

New Accounting Standard
In May 2014, the Financial Accounting Standards Board ("FASB") issued Accounting StandardsUpdate
("ASU") No. 2014-09, "Revenue from Contracts with Customers (Topic 606)".The ASU and all subsequently
issued clarifying ASUs replaced most existing revenue recognition guidance in U.S GAAP.The ASU also
required expandeddisclosures relating to the nature,amount, timing, and uncertainty of revenue andcash flows
arising from contracts with customers.Westrock adopted the new standard effective January 1,2019 the first
day of Westrock'sfiscal yearusing the modified retrospective approach.

Note 3 - Revenue from Contracts with Customers

Significant Judgments
Revenue from contracts with customers includes commission income. The recognition and measurement of
revenue is basedon the assessment of individual contract terms.Significant judgment is required to determine

whether performance obligations are satisfiedat a point in time or over time.

Disaggregated Revenue from Contracts with Customers
The following tablepresents revenue by major source:
Revenue from contracts with customers:

-8-



WESTROCK CAPITAL MANAGEMENT, INC.
NOTES TO FINANCIAL STATEMENTS

Commissions:

Brokerage commissions $206,591

Total revenuesfrom contracts with customers $206,591

Contract assetsand liabilities

Contract assetsor liabilities exist when revenueis recognizedover time. Westrock doesnot have any
contract assets or liabilities at December 31,2019.

Performance obligations

Brokeragecommissions:Westrock derivesits revenues primarily from buying and selling securitieson behalf
of its customers basedon quoted marketprice.Eachtime a customer enters into a buy or sell transaction,
Westrock charges a commission. Commissions and related clearing expenses are recorded on the tradedate
basis.Westrock believesthat the performanceobligation is satisfiedon the trade datebecausethat is when the

underlying financial instrument or purchaser is identified, the pricing is agreedupon, andthe risks andrewards
of ownership have been transferred to/from the customer.

Costs to Obtain or Fulfill a contract with a customer

Westrock'scoststo obtain revenuesaremainly clearing costs chargedby the clearing firm (AXOS Clearing).
These costs are expensed immediately as there are no performance obligations created for future events.

Note 4 - Clearing Agreements

In September 2015, Westrock entered into a clearing agreement with AXOS Clearing, Inc. (previously COR
Clearing) to carry the customer'saccounts of its trading business,including the cash and margin accounts,to
clear all transactions on a fully disclosedbasis.

Note 5 - Investments

Westrock's investments in marketable securities are presented at fair market value based upon quoted prices

in active markets. Investment income is recognized when earned. Investments with maturities of less than
one year from the balance sheet date areclassified as current assets.

At December 31,2019, investments consist of the following:
2019

Equity securities $1.750.499

-9-



WESTROCK CAPITAL MANAGEMENT, INC.
NOTES TO FINANCIAL STATEMENTS

Financial Accounting Standards Board ("FASB") Accounting Standards Codification ("ASC") 820,Fair Value
Measurement,definesfair value, establishesa framework for measuring fair value, and establishes a fair value
hierarchy which prioritizes the inputs to valuation techniques. Fair valueis the price that would be receivedto
sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurementdate.A fair value measurementassumesthat the transactionto sell theassetor transfertheliability
occurs in the principal market for the asset or liability or, in the absence of a principal market, the most
advantageous market. Valuation techniques that are consistent with the market, income or cost approach,as
specified by FASB ASC 820,are used to measure fair value. The fair value hierarchy prioritizes the inputs to
valuation techniques used to measure fair value into three broad levels:

Level 1 - inputs arequotedprices (unadjusted)in active markets for identical assetsor liabilities Westrock has
the ability to assess.
Level 2 - inputs areinputs (other than the quotedprices included within level 1)that areobservablefor theasset
or liability, either directly or indirectly.
Level 3 - inputs are unobservable inputs for the assetor liability andrely on management's own judgments about
the assumptions that market participants would use in pricing the assetor liability.

At December31,2019,Westrock's investmentsareclassified asfollows basedon fair values:

Category 2019 Fair Value
Level 1 • $1,750,499
Level 2 $ - 0 -

Level 3 $ - 0 -

Total - R.750,499

Note 6 - Capitalized Assets

At December31,2019,capitalized assetsconsist of the following:

Leasehold improvements $111,352
Furniture and equipment 91.784

203,136
Less: accumulated depreciation and amortization 203,136

$ - 0 -

Depreciationand amortizationexpenses for the year endedDecember 31,2019is $7,360.

Note 7 - Net Capital Requirements

As a member of the Financial Industry Regulatory Authority, Inc. Westrock is subject to the net capital rule
adopted and administered by the Association. The rule prohibits a member from engaging in securities
transaction at a time when its "aggregate indebtedness" exceeds 15times its "net capital" as those terms are
defined by the rule. As of December 31,2019, the corporation's ratio of aggregate indebtednessto net capital
was 1.60%andits excess net capital was $568,476compared with anet capital requirement of $5,000.

-10-



WESTROCK CAPITAL MANAGEMENT, INC.
NOTES TO FINANCIAL STATEMENTS

Note 8 - Income Taxes

Westrock haselected to be treated asan "S" corporation for Federaland State income tax purposes. Under the
provisions of Subchapter S, Westrock does not pay federal corporate income taxes on its taxable income.
Corporate income or loss is included in the shareholders'individual income tax return. The statute of limitation
for examination by Internal Revenue Service and New York State for the federal and state tax returns hasexpired
for tax years before 2016.

Note 9 - Commitments and Contingencies

Westrock entered to ashort-term lease agreement to a leasea space,owned by Westrock's shareholders.located
at 754Chestnut Ridge,New York 10977on a yearly basis.Lease is subject to cancellation with 60 days' notice
to Westrock and respected authorities. The annual rent expense for 2019 was $48,000.The ASC 842 definesa
short-term lease as a lease that, at the commencement date, has a lease term of 12months or less and does

not include an option to purchase the underlying asset that the lessee is reasonably certain to exercise
Accordingly, Westrock haselected to apply short-term leaseexemption asdescribedin ASC 842-20-25-2

and took the position not to apply the recognition requirements of ASC842.Sinceit is operatingleasedoes
not meet the definition of a finance lease;capitalizationof lease is not applicableper ASC 842 andassuch
Westrock will not recognize Lease assetsand liabilities on the balance sheet.

Note 10 - Concentrations

Westrock maintains all of its cashin financial institutions, which at times, may exceedfederally insuredlimits.
Westrock has not experienced any losses in such accounts and believes it is not subject to any significant credit
risk on cash. During 2019, Westrock provided services to 10 major customers, resulting in revenues of
approximately 90% of Westrock's total revenues

Note 11- Off Balance Sheet Risk

Pursuant to a clearance agreement, Westrock introduces all of its securities transactions to its clearing broker on
a fully-disclosed basis.All of the customer'smoney balances and long and short security positionsare carried
on the books of the clearing broker. In accordance with the clearanceagreement,Westrock has agreed to
indemnify the clearingbroker for losses,if any, which the clearingbrokermay sustain from carrying securities
transactions introduced by Westrock and must maintain,at all times,aclearing deposit of not less than $15,000.
In accordance with industry practice and regulatory requirements, Westrock and the clearing broker monitor
collateral on the customer'saccounts.In addition, the receivable from the clearing broker (commissionsearned)

is pursuant to the clearance agreement.

In the normal course of business,Westrock's customer activities involve the execution,settlement andfinancing
of various customer securities transactions. Theseactivities may exposeWestrock to off-balance sheetrisk in
the event the customer or other brokeris unable to fulfill its contracted obligationsandWestrockhasto purchase
or sell the financial instrumentunderlying the contractasa loss.

Note 12 - Customer Complaint

On April 162019, one of Westrock'scustomers placeda sell order.Fewdays later, customer changeshis mind
and askedthe broker (Robin Bhattacharya) to bust the trade which the broker declined.Amount involved is
approximately $7,900.Customer has filed a formal complaint with FINRA dispute resolution on January
31,2020.

-11-



, a SCHEDULE I

WESTROCK CAPITAL MANAGEMENT, INC.
COMPUTATION OF NET CAPITAL PURSUANT TO RULE 15c3-1

OF THE SECURITIES AND EXCHANGE COMMISSION
DECEMBER 31,2019

Total stockholders' equity from Statement of Financial Condition $ 915,948

Total non-allowable assetsfrom Statementof Financial Condition (685)

Haircuts on firm investments including undueconcentrations (341,787)

Net capital $ 573,476

Minimum net capital required on aggregate indebtedness $ 614
(6 2/3% of aggregate indebtedness)

Minimum dollar net capital requirement of reporting broker
or dealer $ 5,000

Net capital requirement (greater of the above) $ 5,000

Excess net capital $ 568,476

Total A.I. liabilities from Statement of Financial Condition $ 9,204

Ratio: Aggregate indebtedness to net capital 1.60%

See Report of Independent Registered Public Accounting Firm
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SCHEDULE 1 (CONTINUED)

WESTROCK CAPITAL MANAGEMENT, INC.
RECONCILIATION OF NET CAPITAL PURSUANT TO RULE 15c3-1

OF THE SECURITIES AND EXCHANGE COMMISSION

(X-17A-5)
DECEMBER 31,2019

Focus Report- Annual
Part IIA Financial Statements

Period ended at

December 31, 2019 Adjustments December 31, 2019

Computation of net capital:

Total stockholders' equity from
Statement of Financial Condition $ 915,948 $ - $ 915,948

Less: Total non-allowable assets from
Statement of Financial Condition 685 - 685

Less: Haircuts on firm investments

including undue concentrations 341,787 - 341,787

Net capital $ 573,476 $ - $ 573,476

See Report of Independent Registered Public Accounting Firm
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SCHEDULE II

WESTROCK CAPITAL MANAGEMENT, INC.
COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS

UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMISSION
AS OF DECEMBER 31,2019

Westrock is exempt from compliance with Rule 15c3-3 under Sectionk(2)(ii) of the Rule. Westrockhasall
customer transactions cleared through another broker-dealer on a fully disclosed basis. Westrock was in
compliance with the conditions of the exemption asof December 31,2019.

SCHEDULE III

WESTROCK CAPITAL MANAGEMENT, INC.
INFORMATION RELATING TO THE POSSESSIONOR CONTROL REQUIREMENTS

UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION
AS OF DECEMBER 31,2019

Westrock is exempt from compliance with Rule 15c3-3 under Sectionk(2)(ii) of the Rule. Westrockdoes
not carry securities accounts for customers or perform custodial functions relating to customer securities.
Westrock was in compliance with the conditions of the exemption as of December 31,2019.

See Report of Independent Registered Public Accounting Firm
-14-
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Managementof WestrockCapital Management,Inc.

We have revievéed management's statements,included in the accompanying Affirmation of Exemption Declaration
Certification,in which (1) WestrockCapitalManagement,Inc.identified the following provisionsof 17 C.F.R.§15c3-3(k)
under which Westrock Capital Management,Inc.claided an exemption from 17 C.F.R.§240.15c3-3:(2)(ii) (exemption
provisionš)and (2) WestrockCaital Management,Inc.stated that WestrockCapital Management,Inc.met the identifled
exemption provisions throughout the most recent fiscal year without exception.Westrock Capital Management,Inc.'s
managementisiesponsiblefor cornpliance with the exemption provisionsand its statements.

Our reviewwascondiactedin accordancewith thestandardsof the PublicCompanyAccountingOversightBoard(UnitedStates)
and,accordingly,includedinquiries andother requiredprocedurestó obtain evidence aboutWestrock CapitalManagement,
Inc 'scompliannewiththeexemptionprovisions.A review is substantiallylessin scopethanan examination,theonjectiveof
which is the expressionof anopinion on management'sstatements.Accordingly,we donot espresssuch an opinion.

Basedon ourreview, we arenot aware of any rnaterial modificationsthat shouldbemadeto management'sstatementsreferred
to above for thein to be fairly stated,in all material respects,basedon the provisions set forth in paragraph(k)(2)(ii) of Rule
15c3-3 under the Seturities Exchange Act of 1934.

Melville, NY

February 25,2020



AFFIRMATION OF EXEMPTION DECLARATION CERTIFICATION

Westrock Capital Management is claiming an exemption from Rule 15c3-3 basedon the exemptive
provision (k) (2) (ii) under Securities Exchange Act of 1934asall customer transactions are cleared
through AXOS Clearing a clearing firm on a fully disclosedbasis.Westrock operates under the "(k)(2)(ii)"
exemption of this Rule,becauseit meets the following condition:
The broker-dealer is an introducing broker-dealer who clears all transactions with and for customers on a
fully-disclosed basis with a clearing broker or dealer (AXOS Clearing), and who promptly transmits all
customer funds and securities to the clearing broker or dealer which carries all of the accounts of such
customers and properly maintains and preserves such books and records.
Westrock's associated persons are required to fully understand and comply with the following (under SEA
Rules 17a-3 and 4):

• Checks madepayable to the clearing firm (AXOS Clearing) received from clients should
be forwarded promptly to the proper processing area which will forward them to the
clearing firm (or product sponsor) after logging them in the Checks Received and
Delivered Blotter. In the event a check made payableto Westrock is receivedfrom aclient,
it must be recorded in the Checks Received and Delivered Blotter before being returned

promptly to the client with written instructions on how to properly remit payment.
• Accepting cash from a client is not permitted. In the event cash is mistakenly received

from a customer, it must be recorded in the Cash Received Blotter before being returned
promptly to the client with written instruction on how to properly remit payment and
Westrock's policy to not receive cash. Westrock's AML proceduresmanual should be
consulted for additional procedures,if any.

• Checks in payment of customer transaction may not be written on a Registered
Representative's own personal or business account;

• In the event securities are received from a customer, they must be logged into the
Securities Received and Delivered Blotter and promptly returned to the client with
instructions on sending certificates to the clearing firm.

• With regard to redeeming securities, there may not be a sharing in the profits and losses
of a client or an agreement to purchasea security from a client at somefuture date;and

• Misappropriation, stealing, or conversion of customer funds is prohibited and constitutes
serious fraudulent and criminal acts. Examples of such acts include unauthorized wire or
other transfers in and out of customer accounts, borrowing customer funds, converting
customer checks that are intended to be added or debited to existing accounts, or taking
the cash values of insurance contracts or other liquidation values of securities belonging
to customers.

Westrock met e exem tion provi n through-out the entire fiscal year 2019 without any
exception.

Signature: Date: 2 20 77)

Title:
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LEHMAN FLYNN VOLL ARO PLLC
CERTIFIED PUBLIC ACCOUNTANTS
584 BROADHOLLOW ROAD • SUITE 802

MELVILLE, NEW YORK 11747

MARTIN M.LEHMAN, CPA TEL: (21g) 736-2220
SCOTT P.FLY19N,CPA FAX: (212) 786-8018
LAWRENCE A.VOILARO, CPA WEB:www

MATHEW H.PERETZ, CPA American Institute of0PAh
MATTHEWP.GEYER NewlomStáte SocietyofCPAb

REPORTOF INDEPENDENTREGISTERED PUBLICACCOUNTINGFIRM ON
APPLYING AGREED-UPON PROCEDURES

To the Managementof Westrock Capital Management,Inc.
We haveperformedthe proceduresincluded in Rule 17a-5(e)(4)under the Securities ExchangeAct of 1934and in the
Securities Investor Protection Corporation(SIPC) Series 600 Rules,which are enumerated belowandwere agreed to by
Westrock CapitalMana¿ement,Inc andthe SIPC,solelyto assistyou andSIPCinevaluating Westrock CapitalManagement,
Inc.'s compliancewith the applicable instmotionsof the General AssessmentReconäiliåiion(Fonn SIPCA) for ihe year
ended December 31,2019.Westrock Capitathianagement,Inc 's managementisresponsiblefor its Fonn SIPC-7and for its
compliancewithéosèîdquirements.This agreed-uponproceduresengagementwasconductedin accordancewith standards
established by thePublicCompanyAccounting Oyersight Board (United States) andin accordancewith attestationstandards
establishedby the American Instituteof Cértified Public Accountants.The sfficiency of theseproceduresis solelythe
æsponsibility of thosepartiesspecified in thisieport. Consequently,we raake no representationregarding thesuffioiencyof
the procedures desoribedbelow either for the purpose for which this reporthasbeenreqested or for any other pufpóse, The
procedureswogerformedandour fladingsareasfollows:

1) Comparedthe listed assessmentpayments in Form SIPC-7 with respective cashdisbursement records entriesi noting no
differences;

2) Compared the TotalRevenue amounts reported on the AnnualAudited Report Form X-17A-5 Part III for the yearended
December31,2019 with the Total Revenueamountreported in Form SIPC-7for the yearendedDecember31;2019,
notingno differences;

3) Comparedany adjustments reported in Forrn SIPC-7 with supporting schedulesand working papers,noting no
differences;

4) Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedulesand
working papers supporting the adjustments,noting nodifferences; and

5) Compated the amount of any overpaynient applied to the current assessmentwith the Form SIPC-7 on which it was
originally cornputed,noting no differences.

We were notengagedto anddid not conductan examination or review,theobjectiveofwhich would betheexpressionof an
opinionor conclusion,respectively,on WeatrockCapitalManagement,Inc 'scompliancewiih the applicableinstructionsof
the Form SIPC-7for theyearendedDecember 31,201A Accordingly,we donot expresisuahan opinionor cönelusion.Had
we performedadditionalprocedures,othe mattersmight havecometo our attentionthatwouldhavebeenreportedto you.
This repoit is intended solely for the informatiòàanduse of Westrock CapitalManagement,Inc. andthe SIPCand is not
intended to be andshouldnot beused by anyone other than thesespecified parties.

Melville, NY

February 25,2020



WESTROCK CAPITAL MANAGEMENT, INC.
DETERMINATION OF "SIPCNET OPERATING REVENUES"

AND GENERAL ASSESSMENT

YEAR ENDED DECEMBER 31,2019

SCHEDULE OF ASSESSMENT PAYMENTS

General Assessment $326.75

Less PaymentsMade with SIPC-6 (Paid July 17,2019) (116.40)
Made with SIPC-7 (Paid January 15,2020) (210 35)

Total Assessment Balance or (Overpayment) $ 0-
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WESTROCK CAPITAL MANAGEMENT, INC.
DETERMINATION OF "SIPCNET OPERATING REVENUES"

AND GENERAL ASSESSMENT
YEAR ENDED DECEMBER 31, 2019

Total Revenue $ 594,155

Additions:

1-Revenues from the securities businessof subsidiariesand predecessorsnot included above -

2-Net loss from principal transactions in securities in trading accounts . -

3-Net loss from principal transactions in commodities in trading accounts -

4-Interest and dividend expensedeductedin determining total revenue
5-Net loss from management of or participation in the underwriting or distribution of securities -

6-Expenses other than advertising, printing, registration fees and legal feesdeductedin determining
net profit from management of or participation in in underwriting or distribution of securities -

7-Net loss from securities in investment accounts
Total additions 594,155

Deductions:

1-Revenues from the distribution of shares of a registered open end-Investment company
or unit investment trust, from the saleof variable Annuities, from the business of insurance,
from investment advisory servicesrenderedto registeredinvestment companiesor insurance
company separateaccounts,and from transactions in security future products -

2-Revenue from commodity transactions
3-Commissions, floor brokerage and clearance paid to other SIPCmembers
in connection with securities transactions -

4- Reimbursements for postage in connection with proxy solicitation -

5- Net gain from securities in investment accounts 346,958
6- 100% of commissionsand markups earned from transactions in (i) certificatesof deposit
and (ii) Treasury bills, bankers' acceptances or commercial paper that mature nine months

or less from issuance date. -

7- Direct expenses of printing advertising and legal fees incurred in connection with other revenue
related to the securities business(revenue defined by Section 16(9)(L) of the Act -

8- Other revenue not related either directly or indirectly to the securities business -

9- (i) Total interest and dividend expense but not in excess of
total interest and dividend income 29,361

(ii)40% of margin interest earned on customers securities accounts -

Greater of(i) or (ii) 29,361
Total deductions 376,319

SIPCNet Operating Revenues 217,836

General Assessment @.0015 $ 326.75

See Report of Independent Registered Public Accounting Firm on
Applying Agreed-Upon Procedures
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